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National Savings / T rust Company
#
W A S H I N G T O N  5,  D .  C.
For the Fiscal Year Ended October 31, 1956
Legal
Common Trust Fund
PUBLICATION OF THIS REPORT OR THE INFORMATION CONTAINED THEREIN 
IS UNAUTHORIZED BY VIRTUE OF THE TERMS OF SECTION 17, PARAGRAPH
(C ) (3 )  OF REGULATION F OF THE BOARD OF GOVERNORS OF THE FEDERAL 
RESERVE SYSTEM WHICH READS AS FOLLOWS: "EXCEPT AS MAY BE RE­
QUIRED BY THE APPLICABLE LAWS OF ANY STATE, THE BANK SHALL NOT 
PUBLISH OR AUTHORIZE THE PUBLICATION OF ANY SUCH REPORT OR THE 
INFORMATION CONTAINED THEREIN AND EACH COPY FURNISHED TO ANY 
PERSON AS HEREIN PROVIDED MUST BEAR A STATEMENT TO THE EFFECT 
THAT THE PUBLICATION OF SUCH COPY OR THE INFORMATION CONTAINED 
THEREIN IS UNAUTHORIZED."
h Hi l l  I F  I  ^ t *, f
We present the Fifth Annual Report of the Legal Common Trust Fund of National Savings and Trust Company for the fiscal year ended October 31, 1956.As of October 31, 1956, two hundred and fifty-six (256) trusts were partici­pating in the Fund with an aggregate market value of $4,713,062.43. The following 
table indicates the growth and the earnings of the Fund from its inception on 
October 31, 1951:
Year
Ended
Partici­pating TotalMarket Unit Value at End Income per Unit AverageYieldOct. 31 Trusts Value of Year
1951 34 % 731,370.00 $ 10.001952 127 1.702,310.27 9.90343 0.3647 3.64959%1953 185 2.597,433.40 9.97915 0.397037 3.98657%1954 215 3.405,730.94 10.80091 0.432757 4.16668%1955 239 4,338,883.31 11.57622 0.439221 3.88603%1956 256 4,713,062.43 11.77391 0.485013 4.07041%
The assets consist of investments in (a) stocks and bonds of fifty corporations,
(b) United States Government Bonds and (c) notes secured by first deeds of trust on real estate located in the Metropolitan Area (the District of Columbia and 
adjacent counties of Maryland and Virginia). Using the October 31, 1956, market 
value the holdings in this fund are classified percentage-wise as follows:
Government Bonds ..........................  15.49%Corporate Bonds................................. 3-12%Preferred Stocks ................................. 1.88%
Common Stocks ................................. 36.78%
Real Estate N o te s ..............................  42.29%Principal Cash ...................................  0.44%
The common stocks are distributed by industry as follows:
Automobile ............................................Building .................................................
Container Drugs Electrical.....................................
Glass ...................................Machinery and EquipmentMetals .........Miscellaneous OilsPaper ...........Retail Stores
■•••••••••••••••••••••••••••••••••••••••••••••••••••a
$ 55.900.82 6.33%4.819.26 1.02%129,952.20 12.74%45.676.82 2.37%13,016.47 0.93%55,440.45 6 .6 '%134,302.67 10.16%15,808.28 1.51%23,914.78 2 .1 6 %82,925.08 6.02%
9,344.55 0.53%211,474.06 21.31%17,020.72 1.27%29.134.65 2.63%359,000.27 24.35%
$1,187,731.08 100.00%
A detailed list of securities showing the valuations as at October 31, 1956, is 
shown in Schedule 1. Securities purchased and sold during the year are included 
in Schedules 2 and 3.
The report of Wayne Kendrick and Company, Certified Public Accountants, 
is set forth in the Schedules attached.
This Legal Common Trust Fund provides a broadly diversified investment 
medium affording an attractive income return for trusts or estates of which this 
Company is Trustee or Co-Trustee.
We welcome an opportunity to discuss our Legal Common Trust Fund with 
you and your counsel.
P re s id e n t
WAYNE KENDRICK & COMPANY 
Certified Public Accountants 
RUST BUILDING 
WASHINGTON 5 , D. C.
November 19, 1956
Board of Directors
National Savings and Trust Company
Washington, D. C.
Gentlemen:
We have examined the records of Tne Legal Common Trust Fund of National 
Savings and Trust Company for the fiscal year ended October 31, 1956, and have 
prepared therefrom our report consisting of the following exhibits, schedules, and 
comments:
Exhibit "A"—Statement of Condition 
As at October 31,1956.
Exhibit "B”—Statement of Income and Expenses
For the Fiscal Year Ended October 31,1956.
Schedule "1"—Valuation of Securities
As at October 31, 1956.
Schedule "2"—Profit and Loss on Securities Sold or Redeemed
For the Fiscal Year Ended October 31,1956.
Schedule "3”—Securities Purchased or Received
For the Fiscal Year Ended October 31,1956.
COMMENTS
Our examination was made in accordance with generally accepted auditing 
standards, and included such tests of the accounting records and such other 
auditing procedures as we considered necessary in the circumstances.
We determined that all income on investments held during the period was 
properly accounted for. The investments were verified by inspection or otherwise 
accounted for. Cash balances are as shown on the accounts of the Trust Department 
of National Savings and Trust Company. The valuations of investments were deter­
mined in accordance with the plan of the trust.In our opinion, the accompanying statement of condition and related statement 
of income and expenses present fairly the condition of The Legal Common Trust 
Fund of National Savings and Trust Company as at October 31, 1956, and the 
results of its operations for the fiscal year ended October 31, 1956, in conformity 
with generally accepted accounting principles.
Respectfully submitted,
W a y n e  K e n d r ic k  & Co m p a n y  
By Wayne Kendrick
Certified Public Accountant
Page 2
EXHIBIT "A”THE LEGAL COMMON TRUST FUND OF 
NATIONAL SAVINGS AND TRUST COMPANY
WASHINGTON, D. C.
STATEMENT OF CONDITION AS AT OCTOBER 31, 1956
PRINCIPAL FUND 
ASSETS
Cash .....................  ......... .......
Investments—From Schedule " 1 "  c o s t  v a lu e
United States Government
Bonds .............................. $ 756,391.88 $ 730,137.51
Corporate Bonds 160,840.10 147,050.00
Corporate Stocks 1,279,434.86 1,822,149.27
Notes Secured by First 
Deeds of Trust on
Real Estate .....................  1,992,936.90 1,992,936.90
$4,189,603.74
TOTAL PRINCIPAL FUND ASSETS..........................................................
$ 20,788.75
4,692,273.68
$4,713,062.43
FUND
Invested by Participating Trusts
400,297 Units Outstanding-Paid-In ...............................................  $4,189,644.72
Add Profit on Securities:
Realized Profit on Securities Sold 
Net Profit for the Fiscal 
Year Ended October 
31, 1956—From
Schedule " 2 " ..........  $ 46,968.00
Add Net Profit as at
November 1, 1955 
—Per Prior Audit
Report........................  23,033.34 $ 70,001.34
Excess of Current Market 
Value of Securities
Over C o st________  502,669.94
Deduct Distribution on Units Withdrawn 
in Excess of Original 
Principal Contributions (Net)
TOTAL FUND..........................................................
Value of Units
Number of U n its---------------- --------
Total V a lu e ........................................................
Value per Unit for Purposes of Admissions and 
Withdrawals at October 31, 1956 ...................
$ 572,671.28 
49,253.57 523,417.71 
i X f j  3,062.43
400,297
$4713,062.43
$ 11.773914
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EXHIBIT "A"— Continued
INCOME FUND 
ASSETS
Cash ....................
Accrued Interest Receivable
Dividends Receivable .......................... ..................
LIABILITIES AND FUND
Liabilities
Reserve for Audit Fee ............................. ................................................. —
Fund
Net Income for the Fiscal Year Ended
October 31, 1956-From Exhibit " B " ..........  $ 190,481.40
Deduct:
Distributions for Quarter Ended
January 31, 1956  ................ $50,850.62
April 30, 1956 .............  43,298.13
July 31, 1956 .................  47,475.98 141,624.73
Distributable to Participants for
Quarter Ended October 3 1 ,1 9 5 6 ......................................................
$20,797.87
22,132.55
6,286.25
$49,216.67
$ 360.00
48,856.67
$49,216.67
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EXHIBIT "B"
STATEMENT OF INCOME AND EXPENSES 
FOR THE FISCAL YEAR ENDED OCTOBER 31, 1956
INCOME
Interest and Dividends Received ------------- ---- --------$186,438.89
Deduct:
Accrued Interest Paid on Bonds Purchased__  $ 343.47
Interest Accrued and Dividends Receivable
October 31, 1955.................................~........ ..........  23,661.30 24,004.77
$162,434.12
Add:
Interest Accrued and Dividends Receivable
October 31, 1956 .............................................. ......................................  28,418.80
TOTAL INCOME......................... .... .....................................................................  $ 190,852.92
Deduct:
EXPENSES
Audit F e e .........................................................................-  $ 360.00
Postage and Other Expenses .......... i ...........  11.52 371.52
NET INCOME FOR THE FISCAL YEAR ENDED
OCTOBER 31, 1956—To Exhibit " A " ................................ ................  $190,481.40
INCOME STATISTICS
Units Value Income Rale of
Outstanding Per Unit Per Unit Yield (a)
Value October 31, 1955 $11.576221
Quarter Ended
January 31, 1956 _  382,057 11.787579 $.13309695 4.59898%
April 30, 1956________  390,773 12.126686 .11080123 3.75993%
Ju ly 31, 1956________  398,744 12.219219 .11906381 3.92733%
October 31, 1956 _ _  400,297 11.773914 .12205105 3.99538%
Average Yield for the Fiscal
Year Ended October 31, 1956____________________________________ 4.07041%
(a) Computed on value at beginning of quarter.
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SCHEDULE " l "
VALUATION OF SECURITIES 
AS AT OCTOBER 31, 1956
Shares or
Face Valuo DESCRIPTION Cost
UNITED STATES GOVERNMENT BONDS
$ 60,000.00 United States Treasury Notes, 2 % % , 8/1/57 ..............  $ 59,925.00
140.000. 00 United Stares Treasury, 2V8% , 11/15/60...............  140,531.25
30.000. 00 United States Treasury, 2 % % , 9/15/61..................  29,982.50
60.000. 00 United States Treasury, 2 V2% , 6/15/72-67   59,850.00
100.000. 00 United States Treasury, 2V2% , 12/15/72-67 _____  97,500.00
20.000. 00 United States Treasury, 3V4%, 6/15/83-78  _ . . .  20,000.00
100.000. 00 United States Treasury, 3 % , 2/15/95............................... 100,203.13
100.000. 00 United States Savings, Series K, 2 .76% , 7/1/66 ...... 100,000.00
148,400.00 United States Savings, Series G, Various Maturities... 148,4p0.00
CORPORATE BONDS
20.000. 00 Consolidated Edison Company of New York, Inc.,
2 % % , 4/1/77, Series B................................................... ..  $
20.000. 00 Consolidated Gas, Electric Light and Power Company
of Baltimore (Now Baltimore Gas and Electric 
Company), 27/s% , l / l / 7 6 ,  Series T .........................
20.000. 00 Consumers Power Company, 27/s% , 9 /1 /7 5 ............ -
20.000. 00 Illinois Bell Telephone Company, 2 % % , 1/15/81,
»»■■■■»»■ ■■ * ^ - -
20.000. 00 New York Telephone Company, 3 % , 7/1/81,
Series F-------------------------------------------------
20.000. 00 Pacific Gas and Electric Company, 3 % , 12/1/79,
Series M---------- .--------------------------*----------
20.000. 00 Philadelphia Electric Company, 2 % % , 11/1/67-----
10.000. 00 Southern California Edison Company, 3Vfe%, 1/15/73,
Series A ----- .--------------------- -------- -----------
15.000. 00 Terminal Refrigerating and Warehousing Corporation,
4 % , 4/1/58------------------------------------------
>8,500.00
>9,800.00
>9,400.00
18,900.00
>9,950.00
>9,552.60
19.500.00
10,162.50
15.075.00
CORPORATE STOCKS
1,000 American Can Company, Common------------------------$
600 American Cyanamid Company, Common-----------------
500 American Smelting and Refining Company, Common.... 
550 American Telephone and Telegraph Company, Capital..
45,676.82
30,684.14
22,765.69
83,122.63
(Continued)
Value 
October 
31, 1956
59,831.25
133.350.00
29.100.00 
54,478.13 
90,796.88 
19,868.75 
94,312.50
100,000.00(a)
148.400.00(a)
'5,775.00
17.250.00 
17/750.00
'7,200.00
'7,650.00
'7,650.00
'8,200.00
9.575.00 
'5,000.00
* 41,ooo.oo 
41/700.00
25.437.50
91.437.50
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SCHEDULE "1"— Continued
Shares or
Face Value DESCRIPTION
CORPORATE STOCKS—(Continued)
600 Baltimore Gas and Electric Company, Common—    $
400 The Borden Company, Common..............................................
525 The Cincinnati Gas & Electric Company, Common.
1.400 The Clovoland Electric Illuminating Company, Common
1,067 Commonwealth Edison Company, Capital..—. .......—
900 Consolidated Natural Gas Company, Capital........ - ......
630 Consumers Power Company, Common ............ ..............
1.500 Corn Products Refining Company, Common—  ....... ......
400 E. I. du Pont de Nemours and Company, Common-----
500 Eastman Kodak Company, Common............. ...........................
1.500 General Electric Company, Common....... ....... ........ ........ ........
1,200 General Foods Corporation, Common ------ —
2.400 General Motors Corporation, Common -------------—
500 Ingersoll-Rand Company, Common............................ .............-
100 Kennecott Copper Corporation, Capital ............. .......
500 Kimberly-Clark Corporation, Common ........ _ ..............
200 Lone Star Cement Corporation, Common ........................
500 National Biscuit Company, Common................................
1.000 National Dairy Products Corporation, Common.................
500 National Steel Corporation, Capital...........................................
400 Owens-Illinois Glass Company, Common ............. ...........
500 Phelps Dodge Corporation, Capital..........................................
1.000 Philadelphia Electric Company, Common_______________
1.000 Phillips Petroleum Company, Common_____________ ____
1.000 Public Service Electric and Gas Company, Common...
1,515 Sears Roebuck and Compaoy, Capital......................................
1,250 Socony Mobil Oil Company, Incorporated, Capital-----
500 Standard Oil Company of Indiana, Capital______________
2,709 Standard Oil Company of New Jersey, Capital....... ..........
300 Sterling Drug, Inc., Common ____________________________
1.400 The Texas Company, Capital...-....... .. .......................................
500 Union Carbide and Carbon Corporation, Capital
1.000 Union Electric Company, Common (Name Changed
from Union Electric Company of Missouri)
300 United States Steel Corporation, 7%  Cumulative
Preferred— ----------------- -------------------------
1.000 Virginia Electric and Power Company, Common
500 Washington Gas Light Company, Cumulative Preferred
$ 4.25________________________________________________
500 Westinghouse Electric Corporation, Common---- ------
100 Wm. Wrigley Jr . Company, Common ------------
Cost
Value
October
31, 1956
16,557.09 3> 19,500.00
24,640.53 23,300.00
9,732.51 13,321.88
36,763.87 52,325.00
32,043.72 42,546.63
34,443.80 33,862.50
28,713.95 30.397.50
34,966.52 42,562.50
46,718.91 77,750.00
21,311.52 45,000.00
32,287.15 89,625.00
29,357.98 54,600.00
55.900.82 109,800.00
23,914.78 37,500.00
12,197.45 12,600.00
17,020.72 22,062.50
4,819.26 17,750.00
18,442.06 17,750.00
26,895.58 37,875.00
23,879.69 35,250.00
15,808.28 26,200.00
24,082.25 31,000.00
32,468.64 36,875.00
27,682.02 48,500.00
31,996.26 32,125.00
29,134.65 45,639.38
36,861.45 65,000.00
25,475.57 28,812.50
69,351.47 148,656.38
13,016.47 16,087.50
52,103.55 78,400.00
31,237.63 56.375.00
29,384.28 26,625.00
44,556.28 45,750.00
23,773.52 43,000.00
47,147.50 43.000.00
23,153.30 26,000.00
9,344.55 9,150.00
(Continued)
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SCHEDULE "1"— Continued
NOTES SECURED BY FIRST DEEDS OF TRUST ON 
REAL ESTATE IN THE DISTRICT OF COLUMBIA 
OR WITHIN TWENTY MILES OF THE BOUND­
ARY THEREOF
Shares or
Face Value DESCRIPTION Cost
$10 ,000 .00 41/2 % Loan Due 3/31/57.........................................................  $ 10,000.00 $
23.500.00 4'/2%  Loan Due 1/26/58......... .. ................ .......... ............... .. 23,500.00
25.000. 00 41/2%  Loan Due 8/12/58 ...................................   25,000.00
2,000.00 41/2%  Loan Due 11/5/58........................................................ 2,000.00
15.000. 00 4 '/2%  Loan Due 3/3/59............ ...................... .........................  15,000.00
16.500.00 4V2%  Loan Due 6/5/59 .............................................................  16,500.00
24.000. 00 4V2% Loan Due 9/5/61 ..........   24,000.00
24.440.00 41/2%  Loan Due 3/4/65 .............   24,440.00
13.940.00 41/2%  Loan Due 1/29/67..........   13,940.00
12.975.00 5%  Loan Due 2/11/67   12,975.00
19.030.00 4’/2%  Loan Due 3/18/67............     19,030.00
19.030.00 4V2% Loan Due 3/18/67..........    19,030.00
14.800.00 41/2 % Loan Due 3/21/67________       14,800.00
11.350.00 41/2 % Loan Due 3/25/67.......    11,350.00
10.200.00 4'/2% Loan Due 4 /7 /6 7 ....„ .......................................... - ......  10,200.00
14.110.00 4'/2 %  Loan Due 5/16/67.........................  14,110.00
17.450.00 4'/2% Loan Due 6/16/67 ...._ ...................  17,450.00
44.200.00 41/2%  Loan Due 11/6/67 .............................................. 44,200.00
15.725.00 41/2%  Loan Due 12/15/67----------    15,725.00
17.750.00 4 ’/2%  Loan Due 1/21/68___________________________   17,750.00
44,745.78 4V2% Loan Due 2/2/68......................................... ................. 44,745.78
19.350.00 4 1/2%  Loan Due 3/11/68....... - ------------------------  19,350.00
34.750.00 41/2%  Loan Due 3/18/68______________________________  34,750.00
21.500.00 4V2% Loan Due 3/30/68------------------ ---------—  21,500.00
21.500.00 41/2% Loan Due 4/13/68..........    21,500.00
15.400.00 5%  Loan Due 9/11/68........................................................... 15,400.00
44.000. 00 5%  Loan Due 9/15/68...........................................................  44,000.00
22.937.50 41/2 %  Loan Due 9/26/68--------------------------------  22,937.50
13.640.00 5%  Loan Due 9/29/68.............................   13,640.00
27.300.00 4>/2%  Loan Due 4/21/69...............     27,300.00
23.125.00 4’/2% Loan Due 4/30/69_______________________________  23,125.00
17.670.00 41/2 %  Loan Due 5/10/69--------------------------------  17,670.00
41.030.00 4V2% Loan Due 5/20/69_______________________________ 41,030.00
15.470.00 41/2%  Loan Due 6/11/69_______________________________ 15,470.00
19.582.50 4V2% Loan Due 6/30/69_______________________________  19,582.50
23.312.50 4'/2% Loan Due 7/15/69-------------------------------- 23,312.50
25,643.75 4'/2% toan Due 7/16/69.........................   25,643.75
40.950.00 4V2% Loan Due 7/20/69____  40,950.00
23.920.00 41/2%  Loan Due 8/18/69_______________________________ 23,920.00
23.500.00 41/2%  Loan Due 8/20/69_______________________  23,500.00
20.700.00 4V2% Loan Due 9/1/69____________    20,700.00
17,581.47 5%  Loan Due 9/2/69................_ ............................ ............ 17,581.47
20.680.00 4'/2% Loan Due 9/15/69_______________________________  20,680.00
16.920.00 4V2% Loan Due 9/29/69________________________  16,920.00
23.920.00 4 ’/2% Loan Due 10/7/69______________     23,920.00
(Continued)
Value
October
31 , 1956
10,000.00
23.500.00
25.000. 00 
2, 000 .0 0
15.000. 00
16.500.00
24.000. 00
24.440.00
13.940.00
12.975.00
19.030.00
19.030.00
14.800.00
11.350.00
10.200.00
14.110.00
17.450.00
44.200.00
15.725.00
17.750.00 
44,745.78
19.350.00
34.750.00
21.500.00
21.500.00
15.400.00
44.000. 00
22.937.50
13.640.00
27.300.00
23.125.00
17.670.00
41.030.00
15.470.00
19.582.50
23.312.50 
25,643.75
40.950.00
23.920.00
23.500.00
20.700.00 
17,581.47
20.680.00
16.920.00
23.920.00
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NOTES SECURED BY FIRST DEEDS OF TRUST ON 
REAL ESTATE IN THE DISTRICT OF COLUMBIA 
OR WITHIN TWENTY MILES OF THE BOUND­
ARY THEREOF—(Continued)
SCHEDULE " l - — Continued
Share* or
Face Value DESCRIPTION Cost
$ 22,900.00 41/2% Loan Due 10/27/69............................... .....................  $ 22,900.00
23.687.50 4«/2%  Loan Due 11/1/69-------      23,687.50
23.687.50 4*/2% Loan Due 11/18/69. —...............    23,687.50
14.910.00 4V2% Loan Due 11/24/69------------------------ 14,910.00
28.425.00 4'/2% Loan Due 11/30/69------------------------   28,425.00
24.635.00 41/2%  Loan Due 12/3/69---------------------    24,635.00
17,660 00 4>/2% Loan Due 1/14/70--------------------- --- . .---- 17,660.00
11.045.00 4>/2% Loan Due 1/29/70--------------------   11,045.00
23.875.00 4V2%  Loan Due 2/11/70........................   23,875.00
60,571.64 4«/2% Loan Due 3/3/70---------------------------------  60,571.64
13,361.55 4Va% Loan Due 3/10/70_______________________________ 13,361.55
19.100.00 4'/2% Loan Due 4/1/70-------------------------- 19,100.00
25.987.50 4>/2% Loan Due 5/19/70-------------------------  25,987.50
23.750.00 5%  Loan Due 5/23/ 7 0 „ ........       23,750.00
23.750.00 4'/2% Loan Due 6/14/70-------------------------------- 23,750.00
17.325.00 4'/2% Loan Due 6/20/70..................................    17,325.00
17.325.00 41/7%  Loan Due 6/20/70..................................   17,325.00
20.212.50 4y2%  Loan Due 6/23/70-------------------------------- 20,212.50
21.340.00 4>/2% loan Due 7/26/70_______________________  21,340.00
14,390.21 41/2%  Loan Due 8/11/70______________________________  14,390.21
33.950.00 4>/2% Loan Due 9/29/70-------------------------  33,950.00
24.250.00 4*/2% Loan Due 10/11/70......   24,250.00
24.250.00 41/2%  Loan Due 10/24/70.— ....................   24,250.00
16.975.00 4V2% Loan Due 11/2/70___    16,975.00
15.955.00 4«/2% Loan Due 11/15/70--------     15,955.00
17.842.50 4V2% Loan Due 1 2 / l5 /7 0 _----------   17,842.50
48.500.00 4Va% Loan Due 12/15/70_____________________________  48,500.00
19.400.00 5%  Loan Due 12/28/70............   19,400.00
29.400.00 41/2%  Loan Due 3/7/71 ............................... ................. ....... _ . 29,400.00
24.625.00 4'/2% Loan Due 3/8/71------- _---- ------------------- 24,625.00
49.000. 00 4 «/2%  Loan Due 3/13/71.............. ... .......... ............................  49,000.00
35.952.50 4V2% Loan Duo 3/21/71....................... .................. _ ......—  35,952.50
24.625.00 4'/2% Loan Due 3/30/71........     24,625.00
20.580.00 4V2% Loan Duo 4/2/71 ................................................    20,580.00
106,700.00 4V2%  Loan Due 4/25/71 ..............     106,700.00
17.865.00 41/2% Loan Due 5/25/71.........................   17,865.00
30.000. 00 41/2%  Loan Duo 9/28/71.............— -____ ______________ 30,000.00
35.000. 00 5%  Loan, Payable $875.00 or More on the
Principal Quarterly, Plu* Interest, Until Paid............ 35,000.00
TOTALS-To Exhibit "A " _________ _____________________ $4,189,603.74
NOTES: (a) United States savings bonds, series G , 2V2% , and series K, 2.76%, 
face value.
(b) Notes secured by first deeds of trust on real estate are included at 
amounts.
Value
October
31 . 1956
$ 22,900.00
23.687.50
23.687.50
14.910.00
28.425.00
24.635.00
17.660.00
11.045.00
23.875.00 
60,571.64 
13,361.55
19.100.00
25.987.50
23.750.00
23.750.00
17.325.00
17.325.00
20.212.50
21.340.00 
14,390.21
33.950.00
24.250.00
24.250.00
16.975.00
15.955.00
17.842.50
48.500.00
19.400.00
29.400.00
24.625.00
49.000. 00
35.952.50
24.625.00
20.580.00 
106,700.00
17.865.00
30.000. 00
35.000. 00 
$4,692,273.68
are included at 
unpaid principal
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SCHEDULE " l" — Continued
NOTES SECURED BY FIRST DEEDS OF TRUST ON 
REAL ESTATE IN THE DISTRICT OF COLUMBIA 
OR WITHIN TWENTY MILES OF THE BOUND­
ARY THEREOF
Shares or
Face Value DESCRIPTION Cost
$10 ,000 .00 41/2 % Loan Due 3/31/57.........................................................  $ 10,000.00 $
23.500.00 4V2% Loan Due 1/26/58........ .. ............._ ....................... ..  23,500.00
25.000. 00 4'/2%  Loan Due 8/12/58     25,000.00
2.000.00 41/2%  Loan Due 11/5/58...............................   2,000.00
15.000. 00 4'/2% Loan Due 3/3/59 ...........     15,000.00
16.500.00 41/2%  Loan Due 6/5/59 ............................................................  16,500.00
24.000. 00 41/2%  Loan Due 9/5/61 .........    24,000.00
24.440.00 41/2%  Loan Due 3/4/65 ...........................................  24,440.00
13.940.00 41/2%  Loan Due 1/29/67..........       13,940.00
12.975.00 5%  Loan Due 2/11/67 12,975.00
19.030.00 41/2%  Loan Due 3/18/67............       19,030.00
19.030.00 41/2 % Loan Due 3/18/67............   19,030.00
14.800.00 41/2 % Loan Due 3/21/67................     14,800.00
11.350.00 4'/2% Loan Due 3/25/67............   11,350.00
10.200.00 41/2%  Loan Due 4/7/67 ....................................................   10,200.00
14.110.00 4'/2% Loan Due 5/16/67_____________      14,110.00
17.450.00 4'/2% Loan Due 6/16/67..............   17,450.00
44.200.00 41/2%  Loan Due 11/6/67 .............................................. 44,200.00
15.725.00 41/2%  Loan Due 12/15/67----------    15,725.00
17.750.00 4'/2% Loan Due 1/21/68___________________________   17,750.00
44,745.78 41/2%  Loan Due 2/2/68.....................     44,745.78
19.350.00 41/2%  Loan Due 3/11/68.............        19,350.00
34.750.00 41/2%  Loan Due 3/18/68______________________________  34,750.00
21.500.00 41/2%  Loan Due 3/30/68-------------------     21,500.00
21.500.00 41/2 %  Loan Due 4/13/68..............       21,500.00
15.400.00 5%  Loan Due 9/11/68..........   15,400.00
44.000. 00 5%  Loan Due 9/15/68................................   44,000.00
22.937.50 41/2 %  Loan Due 9/26/68--------------------------------  22,937.50
13.640.00 5%  Loan Due 9/29/68.............................   13,640.00
27.300.00 41/2%  Loan Due 4/21/69...............     27,300.00
23.125.00 41/2 %  Loan Due 4/30/69_______________________________  23,125.00
17.670.00 41/2 %  Loan Due 5/10/69--------------------------------  17,670.00
41.030.00 41/2%  Loan Due 5/20/69_______________________________ 41,030.00
15.470.00 41/2%  Loan Due 6/11/69_______________________________ 15,470.00
19.582.50 4V2% Loan Due 6/30/69_______________________________  19,582.50
23.312.50 4 '/2%  Loan Due 7/15/69-------------------------------- 23,312.50
25,643.75 4'/2% Coan Due 7/16/69.....................   25,643.75
40.950.00 4V2% Loan Due 7/20/69_______________________________ 40,950.00
23.920.00 41/2%  Loan Due 8/18/69_______________________________  23,920.00
23.500.00 4’/2%  Loan Due 8/20/69________________________   23,500.00
20.700.00 41/2%  Loan Due 9/1/69________________________________  20,700.00
17,581.47 5%  Loan Due 9/2/69....................................................   17,581.47
20.680.00 4V2% Loan Due 9/15/69_______________________________  20,680.00
16.920.00 41/2%  Loan Due 9/29/69..............    16,920.00
23.920.00 4V2% Loan Due 10/7/69______________    23,920.00
(Continued)
Value
October
31 , 1956
10,000.00
23.500.00
25.000. 00 
2 ,000 .00
15.000. 00
16.500.00
24.000. 00
24.440.00
13.940.00
12.975.00
19.030.00
19.030.00
14.800.00
11.350.00
10.200.00
14.110.00
17.450.00
44.200.00
15.725.00
17.750.00 
44,745.78
19.350.00
34.750.00
21.500.00
21.500.00
15.400.00
44.000. 00
22.937.50
13.640.00
27.300.00
23.125.00
17.670.00
41.030.00
15.470.00
19.582.50
23.312.50 
25,643.75
40.950.00
23.920.00
23.500.00
20.700.00 
17,581.47
20.680.00
16.920.00
23.920.00
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NOTES SECURED BY FIRST DEEDS OF TRUST ON 
REAL ESTATE IN THE DISTRICT OF COLUMBIA 
OR WITHIN TWENTY MILES OF THE BOUND­
ARY THEREOF—(Continued)
SCHEDULE "1”— Continued
Shares or
Face Value DESCRIPTION .  Cost
$ 22,900.00 4V2% Loan Due 10/27/69...................................................... S 22,900.00
23.687.50 4V2% Loan Duo 11/1/69 . ...................................... - ........ 23,687.50
23.687.50 4>/2% Loan Due 11/18/69.............     23,687.50
14.910.00 4’/2% Loan Duo 11/24/69— .......................    14,910.00
28.425.00 41/2% Loan Duo 11/30/69..............................   28,425.00
24.635.00 41/2%  Loan Due 12/3/69----      24,635.00
17.660.00 41/2%  Loan Due 1/14/70..........     17,660.00
11.045.00 4>/2%  Loan Duo 1/29/70 ..........— -------------------  11,045.00
23.875.00 4 ’/2% Loan Duo 2/11/70     23,875.00
60,571.64 4»/2% Loan Due 3/3/70 ............      60,571.64
13,361.55 4 ’/2%  Loon Due 3/10/70..........................................  13,361.55
19.100.00 4«/2% Loan Duo 4/1/70--------   19,100.00
25.987.50 4>/2% Loan Due 5/19/70...............................„ ........— ........  25,987.50
23.750.00 5% Loon Duo 5/23/70.................................... _ ....... .........  23,750.00
23.750.00 4V2% Loon Duo 6/14/70...................................   23,750.00
17.325.00 41/2%  Loan Duo 6/20/70.......    17,325.00
17.325.00 4>/2% Loan Due 6/20/70 ...................... .........—  --------  17,325.00
20.212.50 4'/2%  Loan Duo 6/23/70......................................  20,212.50
21.340.00 41/2%  Loan Due 7/26/70................    21,340.00
14,390.21 4'/2% Loan Duo 8/11/70.........................- --------------- 14,390.21
33.950.00 4V2% Loan Due 9/29/70............ - ----------------------  33,950.00
24.250.00 4 V2%  Loan Due 10/11/70..............................    24,250-00
24.250.00 41/2% Loan Due 10/24/70.________   24,250.00
16.975.00 4V2%  Loan Due 11/2/70______________________________  16,975.00
15.955.00 4«/2% Loan Due 11/15/70____________________________  15,955.00
17.842.50 4'/2% Loan Due 12/15/70-----    17,842.50
48.500.00 4>/2% Loan Due 12/15/70-----------      48,500.00
19.400.00 5%  Loan Due 12/28/70.................    19,400.00
29.400.00 4'/2% Loan Due 3/7/71-------------------------- ---- -  29,400.00
24.625.00 4»/2% Loan Due 3/8/71---------------------------------  24,625.00
49.000. 00 4 V2%  Loan Due 3/13/71_______________________________ 49.000.00
35.952.50 4V2% Loan Due 3/21/71----------------------------   35.952.50
24.625.00 41/2%  Loan Due 3/30/71.--------  24,625.00
20.580.00 4V2% Loan Due 4/2/71---------------------------------  20,580.00
106,700.00 4V2% Loan Due 4/25/71__________________________   106,700.00
17.865.00 4 V2%  Loan Due 5/25/71--------------------------------  17,865.00
30.000. 00 4V2% Loan Due 9/28/71--------------------------------  30,000.00
35.000. 00 5%  Loan, Payable $875.00 or More on the
Principal Quarterly, Plus Interest, Until Paid...........  35,000.00
TOTALS-To Exhibit "A " _ ____________________ ________ $4,189,603.74
NOTES: (a) United States savings bonds, series G , 2 ’/2% , and series K, 2.76%, 
face value.
(b) Notes secured by first deeds of trust on real estate are included at 
amounts.
Value
October
3 1 , 1956
$ 22,900.00
23.687.50
23.687.50
14.910.00
28.425.00
24.635.00
17.660.00
11.045.00
23.875.00 
60,571.64 
13,361.55
19.100.00
25.987.50
23.750.00
23.750.00
17.325.00
17.325.00
20.212.50
21.340.00 
14,390.21
33.950.00
24.250.00
24.250.00
16.975.00
15.955.00
17.842.50
48.500.00
19.400.00
29.400.00
24.625.00
49.000. 00
35.952.50
24.625.00
20.580.00 
106,700.00
17.865.00
30.000. 00
35.000. 00 
$4,692,273.68
are included at 
unpaid principal
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SCHEDULE "2"
PROFIT AND LOSS ON SECURITIES SOLD OR REDEEMED 
FOR THE FISCAL YEAR ENDED OCTOBER 31, 1956
Shares or Selling Profit or
Face Value DESCRIPTION Cost Price Loss*
UNITED STATES GOVERNMENT BONDS
$ 50,000.00 United States Treasury Bills, 11/10/55 $ 49,785.00 $ 49,785.00 $ —
50,000.00 United States Treasury Bills, 2/9/56.. 49,746.78 49,746.78 —
20,000.00 United States Treasury Bills, 5/17/56 19,882.21 19,882.21 ____
60,000.00 United States Treasury Bills, 8/16/56 59,589.00 59,589.00 ------
90,000.00 United States Treasury, 2'/e%, 
11/15/60... 90,562.50 86,400.00 4,162.50*
35,700.00 United States Savings,
Series G. 2V?%. ........ 35,700.00 35,700.00
CORPORATE BONDS
1,000.00 Terminal Refrigerating and Warehousing 
Corporation, 4 % , 4/1/58 (Called) 1,005.00 1,000.00 5.00*
CORPORATE STOCKS
200 American Smelting and Refining
Company, Common ________________ ____________ 6.012.82
12,045.08
4,262.3.1
615.29(a)• *
1,361.64
16,793.96
9,625.93
12.510.25
7,927.26
662.48
1,811.89
39,960.38
3,613.11 
465.17 
3,664.95 
47.19 
450.25 
23,166.42
400 Armstrong Cork Company. Common
100
33-10/30
40
500
Fastman KfiH/ik Cnmn/inv rnmmnnL o a i i i i u i i  w »  ■  m  ■  i v »  i . . . . .................................  •
Hav11n 11fw Mortnr l o n j in v  i nmmnnncvi-L/uiy ucctmu v-umpony,
rArnArAtiAri Cnmmnn1 1  > 1  M V  1 1 J  V I W I  ^  Q l  1 V / l * ,  > » V I  • • • I ' V I  ■ . • • • • • • .  . . .  •
Lone Star Cement Corporation, Common...
500
200
National Biscuit Company, Common----------------------------
Ohio Oil r fimnAnv C*nminon
20,351.84
6.977,36
19,527.67 
6 628 45
824.17 
34ft 91
600
w M I V  N / l l  W '  1  ! — ■ ■ ■ ■  ■  ■  ■ i .......................
Owens-Illinois Glass Company, Common.. . . 23.712.38 41,794.30
0 ^ 0 . 7  1
18,081.92
400 Westinghouse Electric Corporation.Common. 20,447.22 23,266.79 2,819.57
CURTAILMENTS ON NOTES SECURED BY 
FIRST DEEDS OF TRUST ON REAL ESTATE 
IN THE DISTRICT OF COLUMBIA OR 
WITHIN TWENTY MILES OF THE BOUND- 
ARY THEREOF
168,363.01 168,363.01
TO TA LS_____ ____ ____________________ ______  $587,213.40 $634,181.40 $ 46,968.00
EXHIBIT "A "
(a) Allocated from cost of Union Electric Company common stock.
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SCHEDULE M3M
SECURITIES PURCHASED OR RECEIVED 
FOR THE FISCAL YEAR ENDED OCTOBER 31, 1956
Shares or
Face Value DESCRIPTION Cost
UNITED STATES GOVERNMENT BONDS
$ 50,000.00 United States Treasury Bills, 2/9/56 .........................................................  $ 49,746.78
20.000. 00 United States Treasury Bills, 5/17/56....................................................      19,882.21
60.000. 00 United States Treasury Bills, 8/16/56..............................................................................  59,589.00
60.000. 00 United States Treasury Notes, 23^%, 8/1/57 ..................................................  59,925.00
14.000. 00 United States Treasury, 2 % % , 9/15/61...............................................................  13,982.50
CORPORATE BONDS
10,000.00 Pacific Gas and Electric Company, 3 % , 12/1/79, Series M 9,802.60
CORPORATE STOCKS
1,000
50
400
400
25
67
900
30
600
1,600
33-10/30
100
American Can Company, Common........... ......................... .............. ... ...............
American Telephone and Telegraph Company, Capital
(Purchased Through Exercise of Rights) .............  ..............
Armstrong Cork Company, Common ......................................... ...................
The Borden Company, Common. ................ ............ ................. .......................
The Cincinnati Gas & Electric Company, Common (Received as 
Stock Dividend on 500 Shares)............................................. ......... ................
Commonwealth Edison Company, Capital (Purchased Through 
Exercise of Rights) ............... .......... .........................................
Consolidated Natural Gas Company, Capital............. ......... ....... ...... .........
Consumers Power Company, Common (Received as Stock Dividend 
on 600 Shares).......
General Foods Corporation, Common (Received in 2 for 1 
Stock Split).................  ........
General Motors Corporation, Common (Received in 3 for 1 
Stock Split)........................................................................................ .. ................ ......
Hevi-Duty Electric Company, Common (Received as a Dividend on
1,000 Shares Union Electric Company, Common)............ ...
Kennecott Copper Corporation, Capital
(Continued)
45,676.82
5,000.00
12,045.08
24,640.53
2,513.71
34,443.80
12,197.45
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SCHEDULE ,,3M— Continued
Shares or
Face Value DESCRIPTION
Cost
STOCKS—(Continued)
500 Phillips Petroleum Company, Common (Received in 2 for 1 
Stock So l i t ) ............... .. .............. ..........  ............... ................
1,000 Sears Roebuck and Company, Capital (Received in 3 for 1 
Stock Split)........................................................................................ .............
15 Sears Roebuck and Company, Capital (Received as Stock Dividend 
on 1,500 Shares).................
250 Socony Mobil Oil Company, Incorporated, Capitol (Received as 
Stock Dividend on 1,000 Shares) ......................................... ...............
3 Standard Oil Company of New Jersey, Capital..................... $ 451.31
1,806 Standard Oil Company of New Jersey, Capital (Received in 3 for 1 
Stock Split)............................................. .............. ..................  ...................... ......
200
700
24,094.25
The Texas Company, Capital (Received in 2 for 1 Stock Sp lit)....... ...........
100 Westlnghouse Electric Corporation, Common---------- ---- 5,841.50
100 Wm. Wrigley Jr . Company, Common................ .............. ...............................~.......  9,344.55
NOTES SECURED BY FIRST DEEDS OF TRUST ON 
REAL ESTATE IN THE DISTRICT OF COLUMBIA 
OR WITHIN TWENTY MILES OF THE BOUND­
ARY THEREOF
$ 24,000.00 4»/2% Loan Due 9 /5 /6 1 - .......... ............... ........................................................................  24,000.00
17.500.00 41/2%  Loan Due 11/2/70----------------------------------------------■--------  17,500.00
16.450.00 4>/2% Loan Due 11/15/70-----     16,450.00
21.000. 00 4V2% Loan Due 12/15/70      21.000.00
50.000. 00 41/2% Loan Due 12/15/70..........    50,000.00
20.000. 00 5%  Loan Due 12/28/70-----------------------------------------------------  20,000.00
30.000. 00 4 ’/2% Loan Due 3/7/71------- ------- —--------------------------------------- 30,000.00
25.000. 00 41/2%  Loan Due 3/8/71 ........................................................................................................ 25,000.00
50.000. 00 41/2% Loan Due 3/13/71..................................................... —..........................................  50,000.00
36.500.00 4V2% Loan Due 3/21/71..............- ................................................ - ...............................  36,500.00
25.000. 00 41/2%  Loan Due 3/30/71......... ........................................................- .............. - ..............  25,000.00
21.000. 00 4«/2% Loan Due 4/2/71 ..................... - ............................................................. ..........—  21,000.00
110,000.00 4V2%  Loan Due 4/25/71....................................................................— ..........................  110,000.00
18.000. 00 4V2% Loan Due 5 /2 5 /7 1 .-      18,000.00
30.000. 00 41/2% Loan Due 9/28/71-------------------------------------------------------  30,000.00
35 000 00 5%  Loan, Payable $875.00 or More on the Principal Quarterly,
Plus Interest, Until Pa id ------- -------------------------------------------- 35,000.00
_____ $918,627.09
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ARTICLE I
P urpose and Effect of P lan—Definitions
Section I I Name. There shall be established and maintained 
pursuant to this Plan a common trust fund which shall be designated as 
“The Legal Common Trust Fund of the National Savings and Trust 
Company, Washington, D. C”.
Section 1.2. Purpose. The common trust fund is established pur­
suant to the authorization contained in the Act of Congress of October 
27, 1949 (Public Law 416, 81st Congress, First Session) and shall be 
operated and maintained exclusively for the collective investment and 
reinvestment of assets paid into it by estates, trusts or funds of which 
the National Savings and Trust Company is either sole fiduciary or one 
of two or more co-fiduciaries.
Section 1.3. Definitions. Whenever used in this Plan the following 
words shall have the meaning indicated:
(A) “The Company” shall mean the National Savings and Trust 
Company, Washington, D. C.
(B) “The Fund” shall mean The Legal Common Trust Fund of 
the National Savings and Trust Company established pursuant to 
this Plan.
(C) “Committee” shall mean the Trust Investment Committee 
appointed by the Board of Directors of the Company.
(D) “Trustee” shall mean the Company in its capacity as trustee 
of the Fund.
(E) “Trust” shall mean any estate, trust or fund which is now 
or hereafter shall be administered by the Company in a fiduciary 
capacity, either alone or as one of two or more co-fiduciaries, includ­
ing, by way of example, the offices of executor, administrator, 
trustee, guardian or committee.
(F) “Fiduciary” shall mean the Company in its capacity as 
executor, administrator, trustee, guardian, committee or other similar 
capacity and any other person acting with it in any of such 
capacities.
page one
(G) “Participating trust” shall mean a trust whose assets are 
invested in the Fund.
(H) “Participation” shall mean the investment in the Fund of 
a participating trust.
(I) “Trust instrument” shall mean the agreement, indenture, 
will, judgment, decree, order or other instrument under which the 
Company acts as a fiduciary.
(J) “Business day” shall mean a day on which the Company is 
open for regular banking business.
(K) “Person” shall mean a corporation as well as an individual.
(L) “Plan” shall mean the provisions set forth in this document 
for the establishment and maintenance of the Fund.
(M) “Readily marketable security” shall have the meaning 
assigned to those words, from time to time, by the regulations of 
the Board of Governors of the Federal Reserve System.
Section 1.4. Effect o/ the Plan. The fiduciary of each participating 
trust and all persons interested in any such participating trust as bene­
ficiaries or otherwise shall be bound by the provisions of this Plan and 
by all amendments thereto which may be adopted hereafter.
ARTICLE II
L imitations on Participation Notice to Beneficiaries
Section 2.1. Trusts which may participate. Any trust of which the 
Company is a fiduciary may participate in the Fund if (a) the terms of 
the trust instrument do not forbid such participation, (b) in the case of 
trusts of which the Company is one of two or more co-fiduciaries, the 
Company procures the written consent of its co-fiduciaries to such par­
ticipation and (c) there is obtained the prior written approval of each 
person whose approval is required by the terms of the trust instrument. 
No assets of a trust shall be invested in a participation in the Fund 
without the approval of the Committee. Before permitting any assets 
of any trust to be invested in a participation in the Fund, the Corn-
p a g e  two
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niittee shall review the investments comprising the Fund; and, if it 
finds that any such investment is one in which assets of such trust might 
not lawfully he invested at that time, assets of such trust shall not be 
invested in a participation in the Fund.
Section 2.2. Company May Not Participate in the Fund. The Com­
pany shall not invest any of its own assets in the Fund and, if, because 
of a creditor relationship or any other reason, the Company should 
acquire any interest in a participation, the participation shall be with­
drawn, to the extent necessary to liquidate such interest, on the first 
valuation date on which such withdrawal can be effected. The Company 
shall not have any interest in the assets held in the Fund other than in 
its capacity as fiduciary of the participating trusts, except to the extent 
permitted for a temporary period by the terms of this section. The 
Company shall not he deemed to have acquired an interest in a participa­
tion in the Fund by reason of an advance to the trust holding such 
participation (1) if the Company is not entitled to reimbursement out 
of the principal of the participating trust, or (2) if the advance is 
adequately secured by assets of the participating trust, other than the 
participation in the Fund. The Company shall not he deemed to have 
an interest in assets in the Fund merely because of the fact that it is 
designated or acting as trustee, depositary, transfer agent, or in any 
other capacity under any deed of trust, mortgage, indenture, deposit 
agreement or other instrument under which any of the assets of the 
Fund have been issued or are being held, or because it owns in its ow n 
right other stocks, bonds or other obligations of a person, firm, or 
corporation, the stocks, or bonds or other obligations of which arc 
among the assets of the Fund.
Section 2.3. Limitations on Amount of Participation. No assets of 
any trust shall be invested in a participation in the Fund if such invest­
ment would result in such trust's having invested in the aggregate in the 
Fund an amount in excess of ten per centum ( \0*/t) of the value of the 
assets of the Fund at the time of the investment, as determined by the 
Committee, or the sum of $ 100.000 whichever is less, or such other 
amount as the Board of Governors of the Federal Reserve System may 
from time to time authorize. If the Company shall administer more 
than one common trust fund, no investment shall be made which would 
cause any one trust to have invested in the aggregate in all such coin-
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mon trust funds an amount in excess of the sum of SI00.000, or such 
other amount as the Board of Governors of the Federal Reserve System 
may from time to time authorize. In applying said limitations, if two 
or more trusts are created by the same settlor or settlors, and as much 
as one-half of the income or principal or both of each trust is payable 
or applicable to the use of the same person or persons, said trusts shall 
be considered as one.
Section 2.4. Notice to Beneficiaries. At the time of making the first 
investment of assets of a trust in the Fund, the Company shall send a 
notice of such investment to each person to whom a regular periodic 
accounting with respect to such trust ordinarily would he rendered, 
except th'at such notices need not be sent to a court unless required by 
the court and except that such notices need not be sent when the trust 
instrument specifically authorizes investments in common trust funds.
ARTICLE III
Management of Fund— Powers of Trustee
Section 3.1. Management of Fund and Fees. The Trustee shall 
have exclusive management of the Fund and shall not charge a fee for 
the management of the Fund or receive, cither from the Fund or from 
any trusts whose funds are invested in a participation therein, any 
additional fees, commissions, or compensations of any kind by reason 
of such participation. The Company shall not pay a fee, commission or 
compensation out of the Fund for management. Nothing contained in 
this section shall be construed as prohibiting the Company from reim­
bursing itself out of the Fund for such reasonable expenses incurred 
by it in the administration thereof as would have been chargeable to 
the respective participating trusts if incurred in the separate adminis­
tration of such participating trusts.
Section 3.2. Ownership of Assets. All of the assets of the Fund 
shall at all times be considered as assets held by the Company as fiduciary 
and title thereto shall be vested solely in it. No participating trust shall 
be deemed to have individual ownership of any assets in the Fund, but 
each such participating trust shall have a proportionate undivided inter­
est in the Fund and shall share ratably with all others in the income, 
profits, or losses of the Fund.
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Section 3.3. Investments. The Trustee may invest and reinvest any 
assets at any time forming part of the Fund in such securities, including 
common and preferred stocks, as may from time to time satisfy the 
requirements for investments of trust funds promulgated by the United 
States District Court for the District of Columbia, in such proportions 
and amounts as may from time to time be prescribed by the rules of 
said Court.
Section 3.4. Limitations on Investments. No investment for the 
Fund shall be made in stocks, bonds or other obligations of any one 
person, firm or corporation which would cause the total amount of 
investment in stocks, bonds or other obligations issued or guaranteed 
by such person, firm or corporation to exceed the amount then per­
missible under the regulations of the Board of Governors of the Federal 
Reserve System then prevailing and the laws of the District of Columbia 
and rules of the United States District Court for the District of Co­
lumbia then in force; provided that this limitation shall not apply to 
investments in obligations of the United States or obligations for the 
payment of the principal and interest of which the faith and credit of 
the United States shall be pledged. If the Company shall administer 
more than one common trust fund, no investment shall be made which 
would cause the aggregate investments for all said common trust funds 
in such stocks, bonds or obligations to exceed such limitation.
No investment for the Fund shall be made in any one class of shares 
of stock of any one corporation which would cause the total number of 
such shares held by the Fund to exceed the amount then permissible 
under the regulations of the Board of Governors of the Federal Reserve 
System then prevailing and the laws of the District of Columbia and 
rules of the United States District Court for the District of Columbia 
then in force. If the Company shall administer more than one common 
trust fund, no investment shall be made which would cause the aggregate 
investment for all said common trust funds in any one class of shares 
of stock of any one corporation to exceed said limitation.
The Company shall not purchase from itself any securities for the 
Fund or purchase for itself any securities from the Fund.
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Section 3.5. Powers of Trustee. The Trustee shall have and may 
exercise the same powers in the administration of the Fund and of each 
liquidating account created pursuant to the provisions of this Plan, as 
if it were the absolute owner thereof, including without limitation upon 
the generality of the foregoing, the following powers:
(a) Full power to manage, sell, resell, invest, reinvest, convert, 
exchange, transfer and dispose of the assets comprising the Fund and 
every right and privilege pertaining to trust management that is 
granted to a Trustee under the law applicable in the District of 
Columbia from time to time prevailing.
(b) To sell, exchange, transfer, partition and otherwise dispose 
of any of such assets in such manner, at such time or times, on such 
terms and conditions, and for such consideration, cash or otherwise, 
as the Trustee deems advisable; and for such purpose, to execute 
and deliver such assignments, transfers and other instruments as the 
Trustee deems appropriate.
(c) To consent to, and participate in, any plan for the reorgani­
zation, consolidation or merger of any corporation, any security of 
which is held by the Trustee, and to pay any and all calls and assess­
ments imposed upon the owners of such securities as a condition of 
their participating therein; and to consent to any contract, lease, 
mortgage, purchase or sale to which any such corporation is a party.
(d) To exercise or dispose of any rights of subscription or con­
version which in any manner arise out of the ownership of the 
securities held by the Trustee.
(e) To deposit any security with any protective or reorganization 
committee, and to delegate to such committee such power and 
authority with relation thereto as the Trustee may deem proper, and 
to agree to pay, and to pay, out of the Fund such portion of the 
expenses and compensation of such committee as the Trustee may 
deem proper.
(f) To execute and deliver such proxies and powers of attorney 
to such person or persons, granting such power and authority with 
relation to any property or securities held by the Trustee as it may 
deem proper.
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(g) To extend the time of payment of, or to renew, any 
obligation.
(h) To compromise, arbitrate, or otherwise adjust claims in 
favor of or against the Trustee, including claims for taxes, and to 
accept any property, either in total or partial satisfaction of any 
indebtedness or other obligation, and to hold such property for 
such period of time as the Trustee may deem appropriate.
(i) To acquire real and personal property, or any interest 
therein, in those instances in which the same secures, or is taken to 
secure, notes, bonds, and other obligations held by the Fund; to 
foreclose mortgages, deeds of trust, and other liens on any real or 
personal property in which the Fund is interested, or, in lieu of 
foreclosure, to accept conveyance of such property, paying therefor 
such sum as it may deem advisable, not exceeding the approximate 
cost of foreclosure (in addition to releasing any obligations thereby 
secured) ; to manage, sell, mortgage, exchange, sub-divide, dedicate, 
lease for such period (which may extend beyond the probable dura­
tion of this Plan or of any participating trust), and grant options to 
buy or lease said property, upon such terms and conditions as the 
Trustee deems advisable; to repair, alter, improve or demolish any 
building thereon; to construct new buildings and improvements on 
said property; to insure said property against damage by fire or 
other risks or casualties, to sue for, adjust or compromise claims 
arising therefrom, to employ agents and confer upon them such 
authority with respect to the management of said property as the 
Trustee deems appropriate; to convey, or cause to be conveyed, any 
such property to a corporation, in exchange for its capital stock or 
other securities, or both; and to execute and deliver such contracts, 
deeds and other instruments as the Trustee deems proper in order to 
effectuate any of the aforesaid purposes.
(j) To register and carry any securities or property in the 
name of a nominee or nominees without designation of trust, but 
the Trustee’s records shall clearly show its ownership of such assets, 
and the Company shall be individually liable for any loss occasioned 
by the act of such nominee or nominees.
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Section 3.6. Requirements as to Cash and Readily Marketable 
Securities. The Trustee at all times shall have the responsibility of 
maintaining in cash and readily marketable securities at least forty
per centum (40%) of the assets of the Fund. It shall not make any 
investment which, at the time of such investment, will result in less 
than forty per centum (40%) of the then value of the Fund being 
represented by cash and readily marketable securities. For the purposes 
of this Section, no asset placed in a liquidating account as hereinafter 
provided shall be deemed to be part of the Fund.
Section 3.7. Obligations of Third Persons. No person dealing with 
the Trustee shall be under any obligation to make any inquiry or 
investigation concerning the authority of the Trustee or to see to the 
application of any payments made to the Trustee.
ARTICLE IV
Participations
Section 4.1. Participations in the Form of Units. The Fund shall 
be divided into units and the investment of each participating trust 
shall consist of the number of units allocated to it in accordance with 
the value of the assets of such participating trust paid into the Fund.
Section 4.2. Original Units. The original unit of participation upon 
establishment of the Fund shall be Ten Dollars ($10.00) and upon the 
establishment of the Fund each participating trust shall be allocated 
one unit for each $10.00 of its assets invested in the Fund.
Section 4.3. Additional Units. With respect to all investments in 
tlie Fund made subsequent to the original investments, a participating 
trust shall, in order to acquire a unit, pay into the Fund an amount 
equal to the value of the principal and income of each unit as of the 
admission date. W hen such payment shall have been made the number 
of units shall be increased correspondingly.
Section 4.4. Equality of Units. Each unit of participation shall 
represent a proportionate equal beneficial interest in the Fund and no 
unit shall have priority or preference over any other.
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Section 4.5. Evidence of Participation. No certificate shall he 
issued by the Trustee as evidence of participation in the Fund, hut 
records showing such participation shall be maintained by the Trustee 
as is hereinafter provided.
ARTICLE V
Determination of Value of the  Fund and Its Assets
Section 5.1. When and by whom made. The Committee shall 
ascertain the value of the Fund and of the assets thereof as of the close 
of business on the last business day of the months of January, April, 
July and October in each year in the manner prescribed in Section 5.2 
hereof. Each date as of which the value of the Fund shall be so ascer­
tained shall be known as a “valuation date”.
Section 5.2. Valuation oj Investments. The Committee shall use 
the following method in the valuation of investments of the Fund:
(a) United States Savings Bonds, Scries G. and any similar 
bonds of the United States Government which arc subject to redemp­
tion at a price lower than cost, shall be valued at the lower of cost 
or maturity value, and not at the then redemption price. Securities 
listed on the New York Stock Exchange, the New York Curb Ex­
change, or other security exchange, shall be valued at their closing 
sale prices on the valuation date. If no sale has been reported for 
that day, the last published sale or the mean between the closing bid 
and asked prices, whichever is the more recent, shall be used, unless 
in the opinion of the Committee the value thus obtained may not 
fairly indicate the actual market value, in which case the security 
shall be valued by a reputable broker or investment banker as of 
the valuation date. For the purposes of this Section, the Committee 
may rely, as sufficient evidence, upon reports of sale and bid and 
asked prices printed in any newspaper of general circulation pub­
lished in Washington, D. C., or New York City or in any standard 
financial periodical or quotation service, or in the records of security 
exchanges.
(b) Any other security or asset in the Fund shall be valued at 
its fair market value, as determined by the Committee.
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(c) An investment purchased, the purchase price of which shall 
not have been paid, shall be included for valuation purposes as a 
security held, and the cash account shall be adjusted by the deduc­
tion of the purchase price, including broker’s commission and other 
expenses of the purchase.
(d) An investment sold but not delivered pending receipt of 
the proceeds shall be valued at the net sales price, after deducting 
broker’s commission and other expenses of sale.
(c) For the purpose of valuing an investment, except an invest­
ment sold but not delivered, it shall not be necessary to deduct from 
its value, brokers’ commissions or other expenses which would be 
incurred upon a sale thereof.
Section 5.3. Method of Valuing Principal. The Committee shall 
use the following method in determining the principal value of the Fund 
and its units: To the aggregate value of the investments of the Funds, 
there shall be added (a) uninvested cash principal; (b) the value of 
any rights constituting principal and of any dividends payable in the 
stock of the declaring corporation and of any liquidating distributions 
which may have been declared but not received by the Trustee as of the 
valuation date, when the security has been valued ex-rights and ex-divi­
dend; and (c) any other items determined by the Committee in its sole 
discretion to be principal. From the sum so obtained, there shall be 
deducted:
(1) Such portion of all charges, taxes, expenses and other lia­
bilities due or accrued as would, in the discretion of the Trustee, 
properly be chargeable to principal; and
(2) Whatever reasonable reservation the Trustee shall deem 
advisable to make for all charges, taxes, expenses and other liabilities 
which would, in the discretion of the Trustee, properly be chargeable 
to principal and which are anticipated and applicable in whole or in 
part to any period prior to the date as of which such valuation is 
made.
The net amount remaining shall be deemed to be the value of the 
principal of the Fund on the date as of which such valuation is made.
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The net principal value thus determined shall be divided by the number 
of existing units in order to ascertain the principal value of each unit.
Section 5.4. Method of Valuing Income. The Committee shall use 
the following method in determining the income value of the Fund and 
its units:
To the aggregate amount of cash income on hand, there shall be 
added: (a) the interest accrued but uncollected as of the valuation 
date; (b) cash dividends (other than liquidating dividends) and 
rights constituting income which shall have been declared but not 
received as of the valuation date on shares of stock, when such 
shares shall have been valued ex-dividend or ex-rights; and (c) any 
other assets determined by the Trustee in its sole discretion to be 
income. From the sum so ascertained, there shall be deducted such 
portion of all charges, taxes, expenses and other liabilities due or 
accrued as would in the discretion of the Trustee properly be charge­
able to income; whatever reasonable reservation the Trustee shall 
deem advisable to make for all charges, taxes, expenses and other 
liabilities which would, in the discretion of the Trustee, properly be 
chargeable to income and which are anticipated and applicable in 
whole or in part to any period prior to the date as of which such 
valuation is made; and the amount to be distributed as of the valua­
tion date as income of the Fund.
The net amount remaining shall be deemed to be the value of the 
net income of the Fund on the date as of which such valuation is made. 
By dividing said amount by the number of the then existing units of the 
Fund, the net income value of each unit on the valuation date shall be 
ascertained.
Section 5.5. Total Value of Fund and Its Units. The total value of 
the Fund on any valuation date shall be the sum of the net principal 
value and net income value of the Fund on such date; and the total 
value of each unit on such date shall be the sum of the principal value 
and income value of each unit on that date.
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ARTICLE VI
Admission to and W ithdrawal from the  Fund
Section 6.1. Proportionate Interest of Participations to be Deter­
minable at All Times. Admissions to the Fund shall be made in such 
manner and such amount that the units of participation of each trust 
in the Fund may at all times be determined.
Section 6.2. Basis and Time oj Admissions to and Withdrawals from 
the Fund. No admission to or withdrawal from the Fund shall be per­
mitted except on the basis of the combined principal and income unit 
value determined as prescribed in Article V hereof.
No participation shall be admitted to or withdrawn from the Fund 
except as of a valuation date. A reasonable period, not to exceed seven 
calendar days, following each valuation date may be used to make the 
computations necessary to determine the value of the Fund and of the 
participations therein.
For the purpose of subsequent admissions to and withdrawals from 
the Fund, the value of any investment transferred to a liquidating 
account shall be excluded.
Section 6.3. Notice of Intention as to Admissions to and With­
drawals from the Fund. No participation shall be admitted to or with­
drawn from the Fund unless a written request for or notice of intention 
to take such action shall have been entered in the records of the Com­
pany and approved by the Committee at least five business days prior 
to a valuation date, and no such request or notice may be cancelled or 
countermanded after such valuation date. If the Company is one of 
two or more co-fiduciaries of a participating trust, the participation of 
such trust shall be withdrawn from the Fund upon the written request 
of any such co-fiduciary. If the consent of any person, other than the 
fiduciary, is required for the investment of the assets of any trust, such 
consent must be obtained before assets of such trust arc invested in a 
participation in the Fund and, if such person has the power to direct 
the sale of investments of the trust under the terms of the trust instru­
ment, the participation of such trust shall be withdrawn upon the written 
request of any such person.
Section 6.4. Required Marketability Ratio at Time of Admissions 
and Withdrawals. Prior to any admission to or withdrawal from the
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Fund the Committee shall determine what percentage of the value of 
the assets of the Fund is composed of cash and readily marketable 
securities. If the Committee determines that, after effecting the admis­
sions and withdrawals which are to be made pursuant to notice given as 
provided in Section 3 of this Article, less than forty per centum (40%) 
of the value of the remaining assets of the Fund would be composed of 
cash and readily marketable securities, no admissions to or withdrawals 
from the Fund shall be permitted as of the valuation date upon which 
such determination is made, but nothing herein contained shall prohibit 
a ratable distribution to all of the participating trusts.
Section 6.5. Satisfaction of Participations Withdrawn. Participa­
tions withdrawn in whole or in part may, at the option of the Trustee 
or by order of a court of competent jurisdiction, be satisfied by distribu­
tion from the Fund in cash, or ratably in kind, or partly in cash and 
partly ratably in kind, provided that all distributions made as of one 
valuation date shall be made on the same basis. '1'hc proportion of any 
investment distributed in kind to any participant shall not exceed the 
proportion established by the ratio which the total amount withdrawn 
bears to the whole Fund.
The amount distributed upon the withdrawal of a participation in 
whole or in part shall be equal to the value as to principal and income 
of the participation, or part thereof, on the date as of which such with­
drawal is effective; provided, however, that the Trustee may withhold 
such part of the unit income value as is accrued but unpaid, in which 
event the amount so withheld shall be distributed to the participant 
when received by the Trustee. In the event that any income accrued 
but unpaid is distributed upon the withdrawal of a participation and 
such income is not thereafter collected by the Trustee in whole or in 
part, the Trustee shall have the right to charge and to collect from the 
participant the amount of said income not collected.
Before any distribution in cash is made, the Committee shall deter­
mine whether any investment remaining in the Fund would be unlawful 
for one or more participating trusts if assets of such trusts were being 
invested at that time; and no distribution shall be made in cash until 
any such unlawful investment has been eliminated from the Fund through 
either sale, distribution in kind, or transfer to a liquidating account as 
provided in Article VII hereof.
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ARTICLE VII 
Liquidating Accounts
Section 7.1. Nature and Effect oj Liquidating Accounts. Invest­
ments segregated by the Trustee as of each valuation date, pursuant to 
the provisions of Section 6.5 shall be held in a separate account or 
separate accounts, herein designated as “liquidating account” or “liqui­
dating accounts”. Each liquidating account shall be maintained and 
administered for the benefit of, and the proceeds thereof shall be dis­
tributed solely to, the trusts participating in the Fund at the time such 
investment is so placed in such liquidating account. Each distribution 
from a liquidating account, whether in cash or in kind, shall be made 
ratably in accordance with the respective interests in such account. It 
shall be the duty of the Trustee to effect liquidation of the investments 
held in each liquidating account and the distribution of the proceeds 
thereof, when, but not until, it deems liquidation to be for the best 
interest of those beneficially interested therein. No further assets shall 
be invested in a liquidating account, except that in order to protect any 
investment held therein the Trustee may borrow money from others, 
including the Company, on the security of the investments held in such 
liquidating account. The books and records of the liquidating accounts 
shall be kept on a cash basis.
Section 7.2. Evidence oj Participation in Liquidating Accounts. 
No certificate shall be issued by the Trustee as evidence of the interest 
of a participating trust in a liquidating account, but records showing 
such interest shall be maintained by the Trustee as is hereinafter 
provided.
Section 7.3. Audit. Each liquidating account shall be audited in 
the manner provided in Article X hereof, except that the report of such 
audit need not show the valuation of any item in said liquidating 
account. Each audit report shall be sent or made available to those 
persons to whom an accounting would ordinarily be rendered in con­
nection with each participating trust’s investment in said liquidating 
account.
Section 7.4. Effect of Segregation. If an asset of the Fund has been 
segregated and set apart in a liquidating account, it shall continue to be
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subject to and be governed by all of the provisions of this Plan, so far 
as the same may be applicable thereto.
Section 7.5. Expenses. The Trustee shall not receive any compensa­
tion for managing liquidating accounts, but all reasonable expenses 
incurred by the Trustee in the administration of liquidating accounts, 
which would be chargeable to a participating trust if incurred in the 
liquidation of property of such participating trust, may be charged to 
the liquidating accounts.
ARTICLE VIII
I ncome of the  Fund
Section 8.1. Distribution of Income. The net income of the Fund 
during each quarterly period ending on a valuation date shall, within 
ten days thereafter, be computed and distributed by the Trustee equally 
on all units.
Section 8.2. Accrual of Income. The income earned by assets of 
the Fund between valuation dates shall be deemed to accrue at an equal 
rate from day to day and the Trustee shall not be required to make any 
calculation for the purpose of determining the amount of income 
actually earned or accrued for any period, other than a full period 
between valuation dates.
Section 8.3. Income Accrued but not Collected as of a Valuation 
Date. Nothing contained in this Plan shall require the Trustee to 
distribute income which, although accrued, has not been collected, but 
the Trustee, in its discretion, may distribute the whole or any part of 
the income accrued as of a valuation date. The principal of the Fund 
may be used to the extent necessary for any such distribution, but any 
principal so used shall be restored out of the income upon the collection 
of such income. If any part of such accrued income shall not be received 
by the Trustee within a reasonable time after the same becomes due 
and payable, the Trustee shall have the right to charge to and recover 
from each participating trust its share of income so distributed.
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Section 8.4. Income of Liquidating Accounts. The net income of 
each liquidating account received and on hand, after payment of or pro­
vision for all proper charges against such income has been made, shall 
be distributed ratably in accordance with the interests of the respective 
participations in the liquidating account, not less frequently than 
quarter annually.
ARTICLE IX 
Taxes
Section 9.1. Exoneration and Reimbursement oj the Trustee. The 
Trustee shall be entitled to exoneration and reimbursement from the 
Fund for all taxes or assessments levied on or payable by it with respect 
to the Fund or any asset therein or the income therefrom.
Section 9.2. Method of Apportionment, for Tax Purposes Among 
Participating Trusts. The income accrued during any tax period, 
together with any capital gains realized or losses sustained by the 
Fund, shall be apportioned among the participating trusts in accordance 
with the proportionate shares of said participating trusts in said 
accrued income or in said capital gains or losses during said tax period.
Section 9.3. Trustee May Conform to Tax Laws and Regulations 
Without Liability. If any of the provisions of this Plan arc at any time 
or in any way contrary to or inconsistent with any laws of the United 
States of America, or laws applicable to the District of Columbia, or any 
rules or regulations of the Bureau of Internal Revenue, or any rules or 
regulations of the taxing authorities of the District of Columbia, from 
time to time prevailing with regard to the computation or payment of 
taxes or the keeping of accounts for the computation of such taxes 
or the apportionment or distribution among participating trusts of 
income or expenses or profits or losses or any like matter, the Trustee 
shall incur no liability for complying with any such laws, rules or 
regulations.
Section 9.4. Information to be Supplied by the Trustee. The 
Trustee shali report to the fiduciary of each participating trust such 
information concerning its share of the net income and taxable gains and 
losses of the fund and of any liquidating account during each fiscal 
year, and concerning the sources thereof, as may be necessary to enable 
said fiduciary to make any tax returns that may be required by law.
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ARTICLE X
Accounts of the  Trustee and Audit T hereof
Section 10.1. Record oj Participations. The Trustee shall keep 
proper records showing the names of all participating trusts and their 
respective investments in ihe Fund.
Section 10.2. Accounting Records. The Trustee shall keep ade­
quate books of account in which all transactions of the Fund shall be 
recorded, including all transactions relating to any liquidating account. 
The Trustee shall maintain a special account for each liquidating account 
and a general account for the assets and transactions of the Fund not 
relating to any liquidating account. Each such account shall distinguish 
items of principal from items of income and shall consist of a separate 
principal account in which shall be recorded all transactions relating 
to principal and a separate income account in which shall be recorded 
all transactions relating to income. The Trustee's records shall be kept 
on the basis of a fiscal year ending at the close of business on October 
31st of each year and, except as to liquidating accounts, in accordance 
with the accrual system of accounting.
(a) Principal and Income Accounts. Upon the admission of 
assets of any trust to a participation, the portion thereof correspond­
ing to the principal value of the units existing as of the admission 
date shall be credited to the principal account of the Fund. The 
principal account shall be credited with the principal proceeds of 
sale of investments of the Fund, including gains realized thereon, 
all rights received which constitute principal or the proceeds of sale 
thereof, all dividends payable in the stock of the declaring corpora­
tions, all liquidating distributions, and all other proper principal 
credits. The principal account shall be charged with the principal 
cost of the investments of the Fund, including losses realized thereon 
and all taxes and assessments and other expenses properly charge­
able to principal. On the withdrawal of any unit, such part of the 
amount distributed thereon as is equal to the principal value of the 
unit as of the time of withdrawal shall be charged against the 
principal account.
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Upon the admission of assets of any trust to a participation, any 
portion thereof representing the income value of the units thereof as 
of the admission date shall be credited to the income account of the 
Fund. The income account shall he credited with all interest, all 
ordinary dividends, other than those of a liquidating nature or 
payable in stock of the declaring corporations, all rights constituting 
income, and proceeds of sale thereof, and any other proper income 
credits. The income account shall be charged with interest accrued 
on investments purchased by the Fund and all taxes and assessments 
and other expenses properly chargeable to income. On the with­
drawal of any unit, such part of the amount distributed thereon as 
is equal to the income value of the unit as of the time of withdrawal 
shall be charged to the income account.
The separate principal and income accounts of each special 
account maintained for a liquidating account shall be kept, and the 
allocations thereto shall be made, in accordance with the same 
accounting practices specified in this Section insofar as the same are 
applicable to liquidating accounts.
(b) Premiums and Discounts. The Trustee shall have full dis­
cretion with respect to the treatment of premiums and discounts on 
securities purchased for the Fund.
(c) Allocation Upon Admission and Withdrawal oj Participa­
tions. Upon the admission of any trust to participation, the assets 
received from said trust shall be divided between and credited to 
principal and income in the ratio that the parts representing prin­
cipal and income respectively bear to the valuation of the Fund.
On withdrawal of a participation or any part thereof, there shall 
be charged against income of the Fund such part of the amount with­
drawn as shall equal the income value of the units existing as of 
the applicable valuation date.
Section 10.3. Audit of Accounts. At least once during each period 
of twelve months an audit shall be made of the Fund and of each 
liquidating account by auditors selected by, and responsible only to, 
the Board of Directors of the Company. Such auditors may be either 
independent public accountants or the Company's own auditors. The 
report of such audit shall include a list of the investments comprising
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the Fund and the Committee's valuation of each investment as of the 
end of the period covered by said audit, a statement of purchases, sales 
and any other investment changes and of income and disbursements 
since the last audit, and appropriate comments as to any investments in 
default as to payment of principal or interest.
Section 10.4. Cost of Audits and Liability of Auditors. The reason­
able expenses of any audit of the Fund made by independent public 
accountants shall be paid by the Trustee out of the income or principal 
of the Fund, or partly from both, as the Trustee shall determine, and 
shall be deemed and treated as an expense of the quarterly period during 
which such expenses shall have accrued. The reasonable expenses of 
any such audit of any liquidating account shall be paid out of said 
account and shall be paid from income or principal, or partly from both, 
as the Trustee shall determine. No charge shall be made by the Com­
pany for any audit made by its own auditors. The auditors shall incur 
no liability for any act done or omitted by them in good faith and in the 
exercise of reasonable care.
Section 10.5. Notice to Beneficiaries. Promptly after the receipt 
by the Trustee of a report of audit, the Trustee shall send a copy 
thereof, without charge, to each fiduciary other than the Company, and 
to each person who is then receiving income from any participating 
trust, and to each other person to whom regular periodic accountings 
of the participating trusts ordinarily would then be rendered, or the 
Trustee may send advice to each such person annually that the report 
is available and that a copy thereof will be furnished by the Trustee, 
without charge, upon request.
The complete audit report shall also be made available for exam­
ination and inspection at the principal office of the Company, during all 
regular business hours, by any person having an interest of any kind 
in any participating trust.
Except as may be required by the applicable laws of the District of 
Columbia, the Company shall not publish or authorize the publication 
of any such report or the information contained therein, and each copy 
furnished to any person as herein provided shall bear a statement to 
the effect that the publication of such copy or the information contained 
therein is unauthorized.
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Section 10.6. Settlement of Accounts. Whenever ordered by a court 
of competent jurisdiction, the Trustee shall render to such court, or to 
such person as said court may direct, an accounting of the Fund or of 
any liquidating account; and upon application by the Trustee to the 
United States District Court for the District of Columbia, the Trustee 
may secure approval of such accountings on such conditions as the 
court may establish. The expenses and fees incurred in connection 
with any such accounting shall be charged to the Fund, or to the liqui- 
dat'ng account in respect of which said accounting is rendered, in such 
manner as the court may direct.
ARTICLE XI 
Miscellaneous
Section 11.1. Right of Inspection. A copy of this Plan shall be 
available at the principal office of the Company for inspection during 
banking hours, by any person having an interest in any participating 
trust, and upon reasonable request a copy of this Plan shall be furnished 
to any such person.
Seclion 11.2. Discretion of the Trustee and the Committee. The 
discretion of the Trustee and of the Committee, when exercised in good 
faith and with reasonable care under the circumstances then prevailing, 
shall be absolute and binding upon all persons.
Section 11.3. Advice of Counsel. The Trustee may consult and 
employ competent legal counsel with respect to the meaning, construction 
and operation of this Plan or any provision hereof, or concerning the 
Trustee’s powers or obligations hereunder or in connection with any 
proceeding or litigation involving the Fund and may pay from the 
Fund reasonable fees and costs thereby incurred. The Trustee may 
act in accordance with such counsel’s advice and shall not incur liability 
on account of any such action.
Section 11.4. The Trustee to Represent the Fund in Judicial Pro­
ceedings. In any judicial proceeding affecting any security or property 
of the Fund or any liquidating account, each participating trust and each 
and every person having or claiming to have any interest in any par-
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ticipating trust and in the Fund and in any liquidating account, shall be 
represented by the Trustee for all purposes, if the Trustee is a party to 
such proceeding.
Section 11.5. Effect of Mistake. No mistake made in good faith 
and in the exercise of due care in connection with the administration 
of the Fund shall be deemed to be a violation of this Plan or of any 
law or regulation, if, promptly after the discovery of the mistake, the 
Trustee takes whatever action may be practicable in the circumstances 
to remedy the mistake.
Section 11.6. District of Columbia Law to Control. The terms, 
provisions, and effect of the Plan shall be construed and applied in 
accordance with the law of the District of Columbia.
Section 11.7. Transmittal of Notices and Reports. Any notice or 
report required or permitted to be given by the Trustee to any person 
shall be deemed to be properly given, if the same is delivered in person 
or is deposited in a United States Post Office or letter box. postage 
prepaid, addressed to such person at his last known address, as disclosed 
by the files of the Trustee.
Section 11.8. Titles and Subtitles. Titles and subtitles of the articles 
and sections are placed herein for convenience of reference only, and in 
case of any conflict, the text of this Plan, other than such titles or sub­
titles, shall be controlling.
Section 11.9. Words of Gender or Number. Unless the context 
otherw ise requires, words denoting the singular number may, and where 
necessary shall, be construed as denoting the plural number, and words 
of the plural number may, and where necessary shall, be construed as 
denoting the singular number, and words of the masculine gender may, 
and where necessary shall, be construed as denoting the feminine gender 
or the neuter gender.
Section 11.10. Successors and Assigns. This Plan and all of the 
provisions hereof and any amendments thereto shall be binding upon 
and inure to the benefit of the Trustee and its successors, the fiduciaries 
of each participating trust and their successors, and all persons having 
or claiming to have any interest of any kind in any participating trust, 
or in the Fund, or in any liquidating account, and their heirs, executors, 
administrators, successors and assigns.
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Section 11.11. Effect of Laws and Regulations. Notwithstanding 
any of the provisions of this Plan, the Fund shall be administered in 
conformity with the applicable laws of the District of Columbia and of 
the United States, as the same from time to time may be amended, and 
in conformity with all rules and regulations from time to time pro­
mulgated under the authority of such laws, including specifically the 
rules and regulations prevailing from time to time of the United States 
Comptroller of the Currency and of the Board of Governors of the 
Federal Reserve System pertaining to the collective investment of trust 
funds by national banks, all of which shall be deemed to be a part of 
this Plan without formal inclusion therein or amendment thereof.
Section 11.12. Fractions of a Cent. Any fraction of a cent per unit 
of participation resulting from any computation hereunder may be 
disregarded or may be adjusted in such reasonable manner as the 
Trustee may determine.
ARTICLE XII
Amendments and T ermination
Section 12.1. Amendments oj the Plan. This Plan may be amended 
or altered by the Company from time to time, provided that any such 
amendment or alteration is approved by resolution of its Board of 
Directors and is approved in writing by competent legal counsel. Each 
such amendment or alteration shall be filed with the original Plan, 
together with a certified copy of said resolution of the Company’s Board 
of Directors and the written approval of said legal counsel.
No such amendment or alteration shall take effect, however, until 
such valuation date as may be specified in a notice mailed at least thirty 
days prior thereto, by the Trustee, with a copy of the proposed amend­
ment or alteration to each fiduciary of a participating trust, other than 
the Company, and any other person whose approval of investments is 
required under the terms of the trust instrument. If any such person 
to whom such notice is mailed shall file with the Trustee, on or before 
five days prior Jo the date specified in such notice for the taking effect 
of such amendment or alteration an objection thereto, the participation 
of the trust in behalf of which such objection was filed, shall be with­
drawn from the Fund on the valuation date as of which such amendment 
or alteration shall take effect.
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Section 12.2. Termination of the Fund. The Board of Directors of 
the Company may at any time, in its discretion, by resolution direct the 
termination and liquidation of the Fund. Notice of the adoption of said 
resolution shall be mailed by the Trustee to each person to whom a regu­
lar periodic accounting of each participating trust ordinarily would be 
rendered, to each fiduciary of a participating trust and to each person 
whose approval of the participation of a trust in the Fund shall have been 
required by the terms of Clause (c) of Section 2.1 of this Plan. After 
the effective date of the adoption of said resolution, the Fund shall be 
administered and distributions therefrom shall be made as if the Fund 
were a liquidating account.
IN WITNESS WHEREOF, the National Savings and Trust Company 
has caused this Plan, entitled “Plan of the Legal Common Trust Fund 
of the National Savings and Trust Company, Washington, D. C.” to be 
signed in its corporate name by Bruce Baird, its President, and its cor­
porate seal to be hereto affixed and duly attested by Nelson J. Foster, 
its Secretary, this first day of August, 1951, said Plan having previously 
been duly approved by resolution of its Board of Directors.
NATIONAL SAVINGS AND TRUST COMPANY,
Attest:
Secretary
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APPROVAL OF PLAN
I, Nelson J. Foster, Secretary of the National Savings and Trust 
Company, do hereby certify that the foregoing Plan entitled “Plan of 
the Legal Common Trust Fund of the National Savings and Trust 
Company, Washington, I). C.” was approved by a resolution of the 
Board of Directors of said National Savings and Trust Company at a 
duly constituted meeting of said Board held on the thirteenth day of 
March, 1951. It has also been approved in writing by Drury, Lynham 
& Powell, Counsel for the Company, in an opinion dated the thir­
teenth day of March, 1951.
Secretary of the fWIonal Savings and Trust Company
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